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INTRODUCTION
As one of the most important qualitative characteristics of accounting information, accounting information comparability not only dependent on one company's accounting data, but also relied on the same kind of company's accounting data. Compared to other quality characteristics, accounting information comparability can play more effective decision-making relevance to protect the interests of creditors and shareholders. However, there has no research found that accounting information comparability can really reduce the risk of creditors and lower the standards of interest rate requirements and the costs of debt capital for debtors. De Franco et al. (2011) construct the accounting information comparability measurement model which provided a chance for us to study the effect of accounting information quality on the debt capital costs from another perspective. This paper intends to introduce the accounting information comparability model of De Franco et al. (2011) to measure the comparability of accounting information of Chinese listed companies, and to examine whether accounting information comparability can reduce the degree of information asymmetry and debt capital cost between listed companies and creditors.
Asian Economic and Financial Review information comparability at the national level. There are no records express the measurement for individual enterprises that contribute the whole enterprise. Therefore, those methods do not apply to the accounting information comparability at the measurement level.
It is the first time to make effective measurement of accounting information comparability for companies by De Franco et al. (2011) . Subsequently, the accounting model of accounting information constructed by De Franco et al. (2011) and the measurement model of earnings information content and book value by Ohlson (1995) to measure the accounting information comparability through the correlation between the abnormal income and the correlation between the other company's stock price fluctuations. Furthermore, Ohlson (1995) measured the comparability of accounting information using the mean adjusted price-to-earnings ratio. Moreover, Caban used the model to measure the accounting information comparability which adjusted by Barth et al. (2012) and Brochet et al. (2013) measured the accounting information comparability by setting the dummy variable. When the UK listed companies adopt IFRS, the company's financial report is considered to be highly comparable. Meanwhile, they use the DeFond et al. (2011 ) model, De Franco et al. (2011 model to measure accounting information comparability.
In addition, Kim et al. (2013) introduces the Vector Space Model (SVM) in the field of computer science, and uses cosine distance to calculate the similarity between vector spaces to measure the comparability of accounting information. But the method cannot effectively distinguish between synonyms, so the measurement of accounting information comparability may be errors. Kim et al. (2013) constructed the accounting information comparability model using Moody's adjusted accounting indicators.
The Relationship between Accounting Information Quality and Capital Cost
The research on the correlation between the quality of accounting information and the cost of debt capital is more focused on the correlation between accounting conservatism and the cost of debt capital. Most of these studies show that accounting conservatism can make a significant negative impact on debt capital. Ahmed et al. (2002) found that listed companies with severe dividend policy conflicts were more willing to adopt sound accounting policies to easing agency conflicts between shareholders and bondholders due to dividend policies, thereby reducing the number of listed companies' debt capital cost. Zhang (2008) examines the ex-ante benefits and ex post benefits of accounting conservativeness, and their findings on ex ante benefits show that creditors will reduce their demand of the necessary rate of return to debtors who provides sound accounting information which leads to the debtor could borrow at a lower cost of debt. Wittenberg-Moerman (2008) results show that robust accounting reports reduce the asymmetry of information between creditors and debtors, increasing the efficiency of the secondary lending market and reducing the transaction price differential in the secondary lending market. Mao (2009) shows that the improvement of accounting information can reduce the ex-ante cost of debts and the ex post cost of debt capital of listed companies. Zhu (2010) takes the listed companies in Shanghai and Shenzhen from 2004 to 2009 as the research object, and examines the relationship between the accounting conservancy of Chinese listed companies and the bank's credit quota and loan costs for listed companies. The empirical results show that the accounting conservatism of listed companies has a significant positive impact on the loan quota, which has a significant negative impact on the loan cost. Hao and Zhang (2011) found that in order to coordinate the conflict between shareholders and creditors due to dividend policy, listed companies are more likely to release a more robust financial report. Compared to the listed company who release of lower sound financial reporting, issuing a higher sound financial reporting is more likely to borrow at lower interest rates. However, some studies have found the opposite evidence of empirical research. Such as used the data of A-share listed companies of Shenzhen and Shanghai from 2004 to 2008, going through the perspective of debt financing to analysis the relationship between the accounting conservatism and debt capital costs. The study found that the debtor who was limited by the degree of demand and recognition of the firm's creditor's demand for sound accounting information and the provision of more robust accounting information did not receive compensation for the cost of debt capital, but instead significantly increased the cost of debt capital. And there is a significant difference between the empirical results in the West.
There are some literatures that examine the relationship between the quality of information disclosure and the cost of debt capital. The empirical results of Sengupta (1998) show that creditors and underwriters believe that listed companies have lower likelihood of concealing bad news when the quality of information previously disclosed by listed companies is high, and therefore does not require higher risk compensation. Yu and Zhang (2007) studied the relationship between the quality of accounting information and the capital cost of listed companies in China's Shenzhen A-share listed companies. They found there is a significant negative correlation between the annual disclosure level of the sample companies and the cost of debt capital, indicating that the annual report more fully disclosed, the higher the quality of disclosure, and then the sample company's debt capital costs lower. There are fewer studies have examined the impact of accounting information comparability on debt capital costs. Fang et al. (2013) used the data of US listed companies from 1982 to 2009 to examine the correlation between accounting information comparability and debt capital cost. The study found that higher accounting information comparability facilitates creditors to process information, thereby they can reduces the cost of debt capital significantly. Kim et al. (2013) constructed the accounting information comparability model using Moody's adjusted accounting indicators and examined the impact of accounting information comparability on credit risk in the bond market. Their empirical results show that the improvement of accounting information comparability can reduce the transaction cost of negotiable bonds, which indicates that the comparability of accounting information can reduce the degree of information asymmetry in the bond market and the uncertainty of credit risk pricing of bond market participants, and thus reducing the cost of debt capital.
The above literatures show that the existing research on the relationship between accounting information quality and capital cost has the following characteristics:
(1) The relationship between accounting information quality and debt capital cost may be uncertain; between accounting information quality and capital cost and provide theoretical basis for improving the accounting information quality of listed companies and reducing the financing cost, empirical evidence and policy recommendations.
THEORETICAL ANALYSIS AND ASSUMPTIONS
The results of the existing literature show that the ultimate goal of financial reporting is to provide useful information to investors and creditors, etc., which helps investors and creditors to assess the amount, time and uncertainty of future cash flows. The intercompany information between companies allows investors and creditors to identify and understand the similarities and differences between projects and thus be more likely to meet the ultimate goal of providing financial decisions for investors and creditors to provide useful information on decision making. In terms of comparability, the core meaning is that similar things should look similar, and different things should look different. If a company's disclosure of accounting information is highly comparable, the investors, creditors, securities analysts, regulators, etc., could be more accurate assess the company's future cash flow prospects by comparing the company with similar companies. Thereby reducing the marginal cost of access to real information by information users (De Franco et al., 2011) . So the listed companies are more likely to publish earnings forecast information to reduce the degree of information asymmetry between investors and listed companies. The result may indicate that when information between companies is not comparable, if the company failure to publish earnings forecast information will not be beneficial to investors and creditors and other information users to understand and correctly assess the future cash flow, and thus cannot make the right economic decision-making for companies. It can be seen that the improvement of the comparability of accounting information can help to improve the information environment of the company, and can help the creditors and other information users to compare the company going through the industries and other similar comparable companies to understand and accurately assess the company's real business conditions and future development prospects. Thus, to reduce the creditor's credit risk and the risk of default and the required rate of return. Therefore, based on the above analysis, we propose the following research hypothesis:
Under unchanged of other conditions, the higher accounting information comparability of listed companies can reduce the cost of debt capital.
RESEARCH DESIGN

Sample Selection and Data Sources
As the listed financial and insurance companies have more obvious characteristics of the industry, we remove Table 1 lists the industry profiles for sample data. The data of turnover rate and the nature of human control used in this paper are derived from the return on stock price databases from CCER's China economic and financial database. Moreover, the operating profit, earnings per share, investment income, fair value gains and losses, profitability and capital gains, the end of the year closing price, dividend per share, the total number of shares, net profit, operating profit, net cash flow from operating activities, financial expenses, total liabilities, total assets, average interest and other financial data from Shenzhen Guotai Information Technology Limited database (CSMAR). And all incomplete data gained and collected through access to the annual report of listed companies and information network. The data processing of this paper adopts EXCEL, SPSS19.0, Stata and other statistical analysis software. In this paper, continuous variables up and down 1% of the winsorize processing to remove the possible impact of abnormal values. 
Variable Design and Model Setting
(1) Explained Variables: Debt Capital Costs
In the existing empirical research literature, the estimation of the cost of debt capital mainly includes three categories. One is the credit rating of the company's debt, the higher the credit rating, the lower required rate of return for creditors. Thereby, the lower the cost of debt capital. The Ahmed and other foreign accounting scholars generally use the United States Standard & Poor's credit rating of listed companies to determine the credit rating and the different rating factor, and then measure the level of corporate debt capital costs. However, China does not exist more authoritative credit rating agencies, so we cannot use the debt credit rating method to measure the cost of debt costs. The second is to use the current corporate interest rate accounted for the proportion of the company's average of liability with interest to measure the debt capital cost. Li and Liu (2009) calculate the cost of debt capital using interest expense / (average long-term debt + average short-term liabilities), Li and Liu (2009) In addition, based on the method of measuring the cost of debt capital by Li and Liu (2009) the following two kinds of debt costs are also used as an alternative measure to enhance the reliability of the conclusions of this paper. . Li and Liu (2009) found that the company's operating income growth rate (Grow) and asset turnover (Turn) has a significant impact on the cost of debt capital. The higher operating income growth rate, the faster the asset turnover, the lower the company's debt capital costs. Through empirical research found that the largest shareholder can effectively reduce the agency conflict between the company managers and creditors, that is, the higher the largest shareholder of the proportion of shares (First) the lower the company's debt capital costs. It is also found that the cost of state-owned company's debt capital is lower than that of non-state holding company debt. Li and
Liu (2009) turnover efficiency (Turn), the company's actual controller (State), the largest shareholder holding ratio (First), profitability (ROA) and other symbols to control variables. Specific variables are defined and described in Table 2 : In order to examine the relationship between accounting information comparability and debt capital cost of listed companies in China, this paper constructs multiple regression model (7) which show as follows:
stands for the cost of debt capital, Cost, Cost1 and Cost2 as the three methods for calculate the cost of debt costs; other variables are defined in Table 2 . In terms of control variables, the solvency index CR is 1.5111, the maximum value is 9.7617, minimum value is 0.1531 and the mean of CR is close to the minimum value, indicating that the sample company's flow ratio is relatively low and short-term solvency is not very high. CR standard deviation of 1.3701, indicating that there has a big difference between different sample companies in terms of solvency. The Debt mean of the long-term solvency and risk of the sample company is 0.5440, the maximum value is 1.6060, the minimum value is 0.0840 and the standard deviation is 0.2274, indicating that the sample companies have different levels of external funding and there are some differences of liabilities between the sample companies. Some companies have a lower debt level while some companies have a higher level of debt. The turnover ratio (Turn) is 0.7226, the maximum value is 3.0772, the minimum value is 0.0249 and the standard deviation is 0.5591 which indicates that the operating capacity of the sample company is still have to be improved. respectively, which indicates that the higher the accounting information comparability, the lower the cost of the company's debt capital. It is verified the assumption 1-b that under the other conditions remain unchanged of the case, the higher accounting information of listed company can reduce the cost of debt capital. Moreover, there is a significant positive correlation between debt capital cost and asset liability ratio (DEBT), which indicates that the higher the asset-liability ratio, the higher the cost of debt capital. It is conformed to the economic expectation theory. However, there is a significant negative correlation between debt capital cost and liquidity ratio (CR) at 1% level, indicating that the higher the liquidity ratio, the higher the solvency of the company and the lower the cost of debt capital. Debt capital costs are negatively correlated with the growth of the firm, indicating that the better the firm's growth and the lower the cost of corporate debt. Furthermore, debt capital Cost1 is positively correlated with asset turnover, which is in line with traditional economic theory. However, debt capital Cost, Cost2 and asset turnover are negatively correlated at 1% level, which is not in line with traditional economic theory. In addition, the research found that the company has the state-owned nature (State), indicating that the largest shareholder who has the larger shareholding (First) and the stronger profitability of the company (ROA), the lower the cost of debt capital.
EMPIRICAL ANALYSIS
Descriptive Statistics
Correlation Analysis
The correlation results show that the maximum value of correlation coefficient is 0.773, which is less than 0.8 of previous studies, that is indicating that there is no serious multiple collinearity in the explanatory variables. (3）Variables are defined earlier;（4）*** stands for statistically significant at 1% level, ** stands for statistically significant at 5% and * stands for statistically significant at 10%. Table 5 reports the multivariate regression analysis of the impact of accounting information comparability on debt capital costs. In order to avoid the possible impact of heteroscedasticity, the results of the analysis have been processed by Robust. The table shows that the coefficients of comparisons of accounting information Compa on the debt capital Cost, Cost1 and Cost2 are -0.0113, -0.0075 and -0.0197 respectively. And it is shows the significant correlated at 1% level. Accounting information comparability Comp4 on Cost, Cost1 and Cost2 coefficients are -0.0182, -0.0068 and -0.0259 respectively, there is no significant sign on statistics. However, the symbol is still shows negative. It can be seen that in the six regression models, the different measurement indexes of accounting information comparability have obviously negative impact on different debt capital costs, indicating that the higher the accounting information comparability, the lower the cost of the company's debt capital, which validated the hypothesis of this paper.
Multiple Regression Analysis
In terms of control variables, the variable flow ratio (CR) reflects the solvency of the company, is negatively correlated at 1% level on Cost1 and Cost2 models, indicating that the higher the company's solvency, the lower the cost of debt capital, which in line with expected economic theory. The cost of debt capital and the nature of human control (State) of listed companies are not express significant negative correlation in model (3) -(6). Although they are positive in models (1) and (2), there are statistically insignificant which indicates state-owned nature of listed companies may have lower debt capital costs. As we know that enterprises of China can be divided into both stateowned and non-state two types. The state-owned enterprises descriptive statistical results also show that 70% of the sample companies have a state-owned nature while most of China's the banks are state-owned banks. The turnover rate (Turn) and Growth (Grow) are significantly negatively correlated in the Cost1 model, which is consistent with previous study and reflects the economic theory. However, it shows the positive correlation in the Cost and Cost2 model, which is not reflects the expected traditional economic theory. Furthermore, the relationship between the cost of debt capital and the shareholding ratio (First) and profitability (ROA) of the largest shareholder is also consistent with the existing theoretical expectations. respectively. And it has the significant correlation at the level of 1% on Cost and Cost 2. It is obvious show that the higher the comparability of accounting information, the lower the cost of debt and capital which verification the hypothesis for this research: under the unchanged conditions, the higher the comparability of accounting information of listed companies the lower the debt capital cost. China's bond market is less developed and mature than Western countries. So the debt financing of Chinese listed companies mainly through bank borrowing. As a professional organization, the bank can better interpret the financial report for listed companies. Moreover, the bank can also play a good governance role for accounting information quality of listed companies. However, because of most of China's banks have the state-owned nature, there may exist the situation of "soft budget constraint" on the state-owned listed companies which may lead to banks and other financial institutions lack of attention on accounting information. Thus, the banks cannot effective governance functions and may lead to ambiguous effects on debt capital costs. Therefore, for the regulatory authorities, it should further develop the accounting standards, promote the accounting information of listed companies and improve the quality of accounting information to curb the behavior of management opportunistic and internal staff encroach on the interests of external investors. Furthermore, it is better to strengthen training and education for creditors to reaching the goals of protect the interests of creditors and promote the healthy development of capital markets.
This study will contribute future relevant studies which focus on international or domestic accounting information comparability and debt capital cost. It is valuable to policy makers and investors of individual and institutional.
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